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/D�SURGXFFLyQ�GH�OD�SXOSD�\�SDSHO�LQFOX\H�WUHV�SDVRV�SULQFLSDOHV��UHGXFFLyQ�D
SXOSD��EODQTXHR�\�SURGXFFLyQ�GH�SDSHO���(O�WLSR�GH�WUDQVIRUPDFLyQ�HQ�SXOSD�\
OD�FDQWLGDG�GH�GHFRORUDQWH�XWLOL]DGR�GHSHQGH�GHO�WLSR�GH�PDWHULD�SULPD�\�GH
OD�FDOLGDG�GHVHDGD�GHO�SURGXFWR�ILQDO�

([LVWHQ�GRV�SURFHVRV�SULQFLSDOHV��HO�PpWRGR�.UDIW�GH�UHGXFFLyQ�D�SXOSD��FRQ
VXOIDWR���HO�HPSOHDGR�PiV�FRUULHQWHPHQWH��\�OD�UHGXFFFLyQ�D�SXOSD�FRQ�VXOILWR�
eVWH�~OWLPR�SXHGH� VHU� VXEGLYLGR� HQ�� SURFHVR� FRQ� ELVXOILWR� \� SURFHVR� VHPL�
TXtPLFR�QHXWUR�FRQ�VXOILWR�

)XHQ W H V � G H � O R V � G D W R V

'H�QR�FRQWDUVH�FRQ�GDWRV�GH�HPLVLyQ�SDUD�VLWLRV�HVSHFtILFRV��ODV�HVWLPDFLRQHV
GH� ODV� HPLVLRQHV� SXHGHQ� EDVDUVH� HQ� OD� SURGXFFLyQ� WRWDO� DQXDO� GH� SXOSD� GH
SDSHO� VHFD��/D�SURGXFFLyQ�GHEH�GHVJORVDUVH� DWHQGLHQGR�DO� WLSR� GH� SURFHVR�
.UDIW��ELVXOILWR�\�VXOILWR�QHXWUR�

� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R Q H V � G H �12[ � �&29'0� �&2
\ �62�

(Q� OD� *XtD� (0(3�&25,1$,5� DSDUHFH� PiV� LQIRUPDFLyQ� VREUH� ODV
PHWRGRORJtDV�PiV�VHQFLOODV�
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(PLVLRQHV )DFWRU�GH�(PLVLyQ
�SRU�GHIHFWR�

)DFWRU�GH�(PLVLyQ
�JDPD�GH�YDORUHV�

12[
��� ���������
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62� � ��������
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1'� �1R�GLVSRQLEOH

([LVWHQ�SRU�OR�PHQRV�FXDWUR�WLSRV�GH�SURFHVRV�FRQ�ELVXOILWR��ORV�EDVDGRV�HQ
HO�DPRQLR��1+���� ORV�EDVDGRV�HQ�HO�FDOFLR��&D��� ORV�EDVDGRV�HQ�HO�PDJQHVLR
�0J2�� \� ORV� EDVDGRV� HQ� HO� VRGLR� �1D�� �86�(3$�� ������� � /RV� IDFWRUHV� GH
HPLVLyQ�GH�86�(3$�������VH�SUHVHQWDQ�HQ�OD�7DEOD������

)$&725(6�'(�(0,6,Ï1

/RV� )DFWRUHV� GH� (PLVLyQ� HVWiQ
EDVDGRV�HQ�OD�SURGXFFLyQ�GH�SXOSD�GH
SDSHO� VHFDGD� DO� DLUH�� � /DV� HPLVLRQHV
GH�62��HQ�ODV�IiEULFDV�QXHYDV�SXHGHQ
VHU� LQIHULRUHV� D� ODV� GH� ODV� PiV
DQWLJXDV��86�(3$�������
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(PLVLyQ 7LSR�GH�SURFHVR )DFWRU�GH
(PLVLyQ��SRU
GHIHFWR�

)DFWRU�GH�(PLVLyQ
�JDPD�GH�YDORUHV�
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/D� PHWRGRORJtD� SUHIHULGD� VXSRQH� HO� HPSOHR� GH� GDWRV� SURFHGHQWHV� GH
PHGLFLRQHV�FRQWLQXDV�TXH�HVWpQ�GLVSRQLEOHV�SDUD�ORV�12[�\�HO�62��� �(VWR�HV
IDFWLEOH�VyOR�HQ�IiEULFDV�PRGHUQDV�HQ�TXH�KD\�XQ�Q~PHUR�OLPLWDGR�GH�SXQWRV
GH� PHGLFLyQ� TXH� GHEHQ� REVHUYDUVH�� (Q� OD� *XtD� (0(3�&25,1$,5� VH
SUHVHQWDQ� IDFWRUHV� GH� HPLVLyQ� GHWDOODGRV� UHODFLRQDGRV� FRQ� ORV� GLIHUHQWHV
SURFHVRV�

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH�OD�+2-$�'(�75$%$-2��������,1'8675,$6�'(�38/3$�<�3$3(/�SDUD�DQRWDU�ORV
GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�
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� (VWLPDU� OD� &DQWLGDG� GH� 3XOSD� GH� 3DSHO� 6HFDGD� DO� $LUH� 3URGXFLGD
DQXDOPHQWH�FRUUHVSRQGLHQWH�DO�SURFHVR�.UDIW�\�DQRWDU�HO�UHVXOWDGR
HQ�WRQHODGDV�HQ�OD�FROXPQD�$�

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
�7DEOD��������HQ�NLORJUDPRV�GH�12[��&29'0�\�&2�SRU�WRQHODGDV
GH�SXOSD�GH�SDSHO�VHFDGD�DO�DLUH�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH� 12[�� &29'0� \� &2� HQ� NLORJUDPRV� \� DQRWDU� HO
UHVXOWDGR�HQ�OD�FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH� JLJDJUDPRV� GH�12[�� &29'0� \� &2� � \� DQRWDU� HVD� FLIUD� HQ� OD
FROXPQD�'�
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� &DOFXODU� OD� &DQWLGDG� GH� 3XOSD� GH� 3DSHO� 6HFDGD� DO� $LUH� 3URGXFLGD
DQXDOPHQWH� HQ� WRQHODGDV� FODVLILFiQGROD� DWHQGLHQGR� DO� SURFHVR
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HPSOHDGR� �.UDIW� \� FRQ� ELVXOILWR�� \� DQRWDU� ODV� FLIUDV� HQ� ODV� FDVLOODV
FRUUHVSRQGLHQWHV�GH�OD�FROXPQD�$�

� $QRWDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH
�7DEOD��������HQ�NLORJUDPRV�GH�62��SRU�WRQHODGDV�GH�SXOSD�GH�SDSHO
VHFDGD�DO�DLUH�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV�GH�62��HQ�NLORJUDPRV�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD
&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�62��\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

� 6XPDU� ODV�FLIUDV�GH� OD�FROXPQD�'�\�DQRWDU�HO� UHVXOWDGR�HQ� OD�SDUWH
LQIHULRU�GH�OD�FROXPQD�SDUD�REWHQHU�HO�WRWDO�GH�(PLVLRQHV�GH�62� �

� ��� � $ O LPHQWR V � \ � EHE LGD V

, Q W U R GX F F L y Q

/D� SURGXFFLyQ� GH� EHELGDV� DOFRKyOLFDV�� OD� SDQLILFDFLyQ� \� � OD� HODERUDFLyQ� GH
RWURV�SURGXFWRV�DOLPHQWLFLRV�GDQ�OXJDU�D�HPLVLRQHV�GH�&29'0�

)XHQ W H V � G H � O R V � G D W R V

/DV�HVWLPDFLRQHV�GH�ODV�HPLVLRQHV�HVWiQ�EDVDGDV�HQ�OD�SURGXFFLyQ�WRWDO�DQXDO
GHO� SURFHVR� GH� HODERUDFLyQ� GH� FDGD� DOLPHQWR�� � (V� QHFHVDULR� FRQWDU� FRQ
HVWDGtVWLFDV�QDFLRQDOHV�GH�SURGXFFLyQ�GH�EHELGDV�DOFRKyOLFDV�GHVJORVDGDV�SRU
FDWHJRUtDV��SRU�OR�PHQRV�SDUD�HO�YLQR��OD�FHUYH]D�\�ODV�EHELGDV�DOFRKyOLFDV���(Q
OD�6WDQGDUG�1RPHQFODWXUH�IRU�$LU�3ROOXWLRQ��61$3��ORV�Q~PHURV�FRUUHVSRQ�
GLHQWHV�D�ORV�DOLPHQWRV�\�EHELGDV�VRQ��EHELGDV�DOFRKyOLFDV�����������������\
SDQLILFDFLyQ�\�RWURV�SURGXFWRV�DOLPHQWLFLRV���������

(Q� HO� FDVR� GH� OD� SDQLILFDFLyQ� \� OD� SURGXFFLyQ� GH� RWURV� DOLPHQWRV�� VRQ
QHFHVDULDV�HVWDGtVWLFDV�GH�OD�SURGXFFLyQ�QDFLRQDO�GHVJORVDGDV�HQ�ODV�FDWHJRUtDV
LQGLFDGDV�HQ�OD�7DEOD������

� � � � � � � 0HWRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R Q H V � G H �&29'0�S U R FHGHQ �
W H V � G H � O D V � E HE L G D V � D O F R Ky O L F D V

'XUDQWH�OD�HODERUDFLyQ�GH�FHUHDOHV�\�IUXWDV�HQ�SUHSDUDFLyQ�SDUD�ORV�SURFHVRV
GH� IHUPHQWDFLyQ�RFXUUHQ�HPLVLRQHV�GH�&29'0�� �/RV�)DFWRUHV�GH�(PLVLyQ
LQGLFDGRV� D� FRQWLQXDFLyQ� HQ� OD� 7DEOD� ����� VH� KDQ� WRPDGR� GH� OD� *XtD
(0(3�&25,1$,5�\�HVWiQ�EDVDGRV�HQ�OD�SURGXFFLyQ�DQXDO�WRWDO�SDUD�FDGD�WLSR
GH�EHELGDV�

&$5%212�%,2/Ï*,&2

(Q�HVWD�VHFFLyQ�QR�VH�FRQWDELOL]DQ�ODV
HPLVLRQHV�GH�GLy[LGR�GH�FDUERQR�TXH
RFXUUHQ�GXUDQWH� FLHUWDV� RSHUDFLRQHV
HQ� OD� SURGXFFLyQ� GH� DOLPHQWRV� \
EHELGDV�� LQFOXLGD� OD� H[WUDFFLyQ� GH
DFHLWH� YHJHWDO� \� OD� HODERUDFLyQ� GHO
WDEDFR�� (VDV� HPLVLRQHV� SHUWHQHFHQ� D
OD� XWLOL]DFLyQ� GHO� FDUERQR� ELROyJLFR
TXH�� SDUD� ORV� HIHFWRV� GH� HVWH
FDStWXOR�� VH� FRQVLGHUD� TXH� QR� GD
RULJHQ�D�HPLVLRQHV�QHWDV�GH�&2��
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%HELGD )DFWRU�GH�(PLVLyQ

9LQR ����

9LQR�WLQWR ����

9LQR�EODQFR �����

&HUYH]D �����

%HELGDV�DOFRKyOLFDV��VLQ�HVSHFLILFDU� ��

:KLVN\�GH�PDOWD ��

:KLVN\�GH�JUDQRV ���

&RxDF ���

1RWD���KO� �����OLWURV

/RV� IDFWRUHV� GH� HPLVLyQ� \� ODV� IXHQWHV� HPSOHDGDV� HQ� HVWD� VHFFLyQ� VRQ
SURGXFWR�GH�HVWXGLRV�UHDOL]DGRV�HQ�(XURSD��'HEHUiQ�HPSOHDUVH�VLHPSUH�ORV
GDWRV�PiV�HVSHFtILFRV�SDUD� OD� UHJLyQ�� FXDQGR�HVWRV�H[LVWDQ�� (Q�RWUDV� SDUWHV
GHO�PXQGR�SRGUtD�KDEHU�GLIHUHQWHV�SURFHVRV�\�IDFWRUHV�GH�HPLVLyQ��6H�GHEH
VHxDODU� TXH� VL� VH� FRQRFHQ� ODV� FLIUDV� FRUUHVSRQGLHQWHV� D� ORV� YLQRV� WLQWR� \
EODQFR�� \� D� ODV� EHELGDV� DOFRKyOLFDV� VH� GHEH� HPSOHDU� HO� IDFWRU� GH� HPLVLyQ
HVSHFtILFR�

� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R Q H V � G H �&29'0�S U R FHGHQ �
W H V � G H � O D � S DQ L I L F D F L y Q � \ � O D
H O D E R U D F L y Q � G H � R W U R V � D O LPHQ WR V

/DV� HPLVLRQHV� GH� &29'0� WLHQHQ� OXJDU� GXUDQWH� HO� FDOHQWDPLHQWR� GH� ODV
JUDVDV� \� DFHLWHV� \� GH� ORV� SURGXFWRV� DOLPHQWLFLRV� TXH� ORV� FRQWLHQHQ�� HO
KRUQHDGR� GH� FHUHDOHV�� KDULQD� \� IULMROHV�� OD� IHUPHQWDFLyQ� GXUDQWH� OD
SDQLILFDFLyQ�� OD� FRFFLyQ�GH�KRUWDOL]DV� \� FDUQHV�� \� HO� VHFDGR�GH� UHVLGXRV�� � /D
SURGXFFLyQ� GH� DOLPHQWRV� HVWi� GLYLGLGD� HQ� VLHWH� FDWHJRUtDV�� FDGD� XQD� GH� ODV
FXDOHV� WLHQH� VX� SURSLR� IDFWRU� GH� HPLVLyQ�� (Q� 7DEOD� ����� VH� SUHVHQWDQ� ORV
IDFWRUHV�GH�HPLVLyQ�FRQWHQLGRV�HQ�OD�*XtD�(0(3�&25,1$,5�



�� 352&(626� ,1'8675,$/(6

' L U H F W U L F H V � G H O � , 3 && � S D U D � O R V � L Q Y H Q W D U L R V � G H � J D V H V � G H � H I H F W R � L Q Y H U Q D G H U R � � Y H U V L y Q � U H Y L V D G D � H Q � � � � � �
/ L E U R � G H � 7 U D E D M R � � � �

7$%/$�����
)$&725(6�'(�(0,6,Ï1�3$5$�/26�&29'0�352&('(17(6�'(�/$

3$1,),&$&,Ï1�<�/$�(/$%25$&,Ï1�'(�27526�$/,0(1726

�.*�721(/$'$�

3URFHVR�GH�3URGXFFLyQ�GH�$OLPHQWRV )DFWRU�GH�(PLVLyQ

&DUQH��SHVFDGR�\�DYHV ���

$]~FDU ��

0DUJDULQD�\�JUDVDV�VyOLGDV�GH�FRFLQD ��

3DVWHOHV��EL]FRFKRV�\�FHUHDOHV�SDUD�HO�GHVD\XQR �

3DQ �

3LHQVR�SDUD�DQLPDOHV �

7RVWDGR�GHO�FDIp ����

/RV� IDFWRUHV� GH� HPLVLyQ� \� ODV� IXHQWHV� HPSOHDGDV� DTXt� VH� KDQ� GHULYDGR� GH
HVWXGLRV� UHDOL]DGRV� HQ� (XURSD�� � (Q� RWUDV� SDUWHV� GHO�PXQGR� SRGUtDQ� H[LVWLU
SURFHVRV�\�IDFWRUHV�GH�HPLVLyQ�GLIHUHQWHV�

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH�OD�+2-$�'(�75$%$-2��������352'8&&,Ï1�'(�%(%,'$6�$/&2+Ï/,&$6�SDUD
DQRWDU�ORV�GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�
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� (VWLPDU� OD�&DQWLGDG�GH�%HELGDV�$OFRKyOLFDV�3URGXFLGDV� DQXDOPHQWH
HQ� KHFWROLWURV� �KO��� GHVJORVDGD� DWHQGLHQGR� D� ODV� FDWHJRUtDV� GH
EHELGDV�SUHVHQWDGDV�HQ�OD�7DEOD�������DQRWDU�HVH�YDORU�HQ�OD�FROXPQD
$�GH�OD�KRMD���

� $QRWDU�HQ� OD� FROXPQD�%�HO� )DFWRU�GH�(PLVLyQ� FRUUHVSRQGLHQWH�� HQ
NLORJUDPRV�GH�&29'0�SRU�KHFWROLWUR�GH�EHELGD�SURGXFLGD�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH� &29'0� HQ� NLORJUDPRV� \� DQRWDU� HVD� FLIUD� HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&29'0�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

� 6XPDU�ODV�FLIUDV�GH�OD�FROXPQD�'�SDUD�REWHQHU�HO�WRWDO�GH�HPLVLRQHV
GH� &29'0�� \� DQRWDU� HO� UHVXOWDGR� HQ� OD� SDUWH� LQIHULRU� GH� HVD
FROXPQD�

862�'(�/$�+2-$�'(�75$%$-2

• &RSLH� OD� +RMD� GH� WUDEDMR� TXH
DSDUHFH� DO� ILQDO� GH� HVWD� VHFFLyQ
SDUD�FRPSOHWDU�HO�LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� SRGHU
KDFHU�FRSLDV�DGLFLRQDOHV�HQ�FDVR
QHFHVDULR�
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� (VWLPDU�OD�&DQWLGDG�7RWDO�GH�$OLPHQWRV�3URGXFLGRV�DQXDOPHQWH��HQ
WRQHODGDV�� GHVJORVDGD� DWHQGLHQGR� D� ODV� FDWHJRUtDV� LQGLFDGDV� HQ� OD
7DEOD������SDUD�OD�HODERUDFLyQ�GH�DOLPHQWRV�\�DQRWDU�HO�UHVXOWDGR�HQ
OD�FROXPQD�$�

� $QRWDU�HQ� OD� FROXPQD�%�HO� )DFWRU�GH�(PLVLyQ� FRUUHVSRQGLHQWH�� HQ
NLORJUDPRV�GH�&29'0�SRU�WRQHODGD�GH�DOLPHQWR�SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH� &29'0� HQ� NLORJUDPRV� \� DQRWDU� HO� SURGXFWR� HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�&29'0�\�DQRWDU�HVD�FLIUD�HQ�OD�FROXPQD�'�

� 6XPDU�ODV�FLIUDV�GH�OD�FROXPQD�'�SDUD�REWHQHU�HO�WRWDO�GH�(PLVLRQHV
GH� &29'0� \� DQRWDU� HO� UHVXOWDGR� HQ� OD� SDUWH� LQIHULRU� GH� HVD
FROXPQD�

� ��� � (PL V LRQHV � UH O DF LRQDGDV � FRQ � O D � S UR �
GXFF LyQ �GH �KD OR FDUEXUR V � �+)&�
3)&� � \ �KH[D I O XR UXUR �GH � D]X I UH � �6) � �

, Q W U R GX F F L y Q

/D�OLEHUDFLyQ�GH�PDWHULDOHV�HQ�OD�DWPyVIHUD�SXHGH�VHU�UHVXOWDGR�GH�HPLVLRQHV
VHFXQGDULDV�GXUDQWH�OD�IDEULFDFLyQ��R�SURGXFWR�GH�HPLVLRQHV� IXJLWLYDV�� �eVWDV
VRQ� HPLVLRQHV� SDUD� ODV� TXH� QR� H[LVWHQ� PHGLGDV� GH� FRQWURO� R� FRQWHQFLyQ
FRPR��SRU�HM���ORV�HVFDSHV�GH�XQD�EULGD�R�XQD�MXQWD�

)XHQ W H V � G H � O R V � G D W R V

(O� WLSR� GH� GDWRV� QHFHVDULR� GHSHQGH� GHO� QLYHO� GH� HVIXHU]R� TXH� VH� KD� GH
UHDOL]DU�\�GH�OD�SUHFLVLyQ�QHFHVDULD��(Q�HO�FDVR�GH�OD�PHWRGRORJtD�PiV�VHQFLOOD
HQ� TXH� VH� XWLOL]D� XQ� IDFWRU� GH� HPLVLyQ�� ODV� FLIUDV� GH� SURGXFFLyQ� SXHGHQ
REWHQHUVH�GH�ORV�IDEULFDQWHV�GH�SURGXFWRV�TXtPLFRV���(Q�HO�FDVR�GHO�PpWRGR
PiV� GHWDOODGR�� HV� QHFHVDULR� FRQWDU� FRQ� LQIRUPDFLyQ� VREUH� HPLVLRQHV
HVSHFtILFDV�

� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R QH V � V H F XQGD U L D V

6H�HVWLPD�TXH�ODV�HPLVLRQHV�GH�+)&����GHULYDGDV�GH�OD�IDEULFDFLyQ�GH�+&)&�
��� HTXLYDOHQ� DFWXDOPHQWH� DO� ���GH� OD� SURGXFFLyQ� GH�+&)&���� VXSRQLHQGR
TXH� QR� VH� KDQ� DGRSWDGR� PHGLGDV� SDUD� VX� DWHQXDFLyQ�� DXQTXH� VH� KDQ
SURSXHVWR�FLIUDV�LQIHULRUHV�
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6H�SXHGH�HPSOHDU�HVH�IDFWRU��R�XQD�FLIUD�VLPLODU�FDOFXODGD�WRPDQGR�HQ�FXHQWD
ODV�FLUFXQVWDQFLDV�SDUWLFXODUHV�GHO�SDtV��SDUD�HVWLPDU�ODV�HPLVLRQHV�QDFLRQDOHV
GH�+)&����SURFHGHQWHV�GH�OD�SURGXFFLyQ�WRWDO�GH�+&)&����HQ�HO�SDtV��WDQWR
HO�TXH�SRGUtD�HVFDSDUVH�FRPR�HO�XWLOL]DGR�FRPR�PDWHULD�SULPD��

(Q�HO�0DQXDO�GH�5HIHUHQFLD��6HFFLyQ���������VH�GHVFULEH�XQD�PHWRGRORJtD�GH
1LYHO� �� SHUR� HQ� HVWH� YROXPHQ� QR� VH� SUHVHQWD� QLQJXQD� KRMD� GH� WUDEDMR� DO
UHVSHFWR�

� � �� � � � 0H WRGR O R J t D � S D U D � H V W LPD U � O D V
HP L V L R Q H V � I X J L W L Y D V

/DV� HPLVLRQHV� IXJLWLYDV� GH� XQD� VXVWDQFLD� TXtPLFD� SXHGHQ� RFXUULU� WDQWR
GXUDQWH�VX�SURGXFFLyQ�FRPR�GXUDQWH�VX�GLVWULEXFLyQ���(Q�HVWD�VHFFLyQ�QR�VH
DERUGDQ�ODV�HPLVLRQHV�IXJLWLYDV�UHODFLRQDGDV�FRQ�OD�XWLOL]DFLyQ�GH�ODV�VXVWDQFLDV
TXH� \D� HVWiQ� LQFOXLGDV� HQ� OD� VHFFLyQ� UHODWLYD� DO� FRQVXPR� �YpDVH� OD� 6HFFLyQ
������� � (Q� HO� FDVR� GH� ORV� SURFHVRV� UHODFLRQDGRV� FRQ� IOXRURFDUEXURV�� VH� KD
HVWLPDGR�TXH� ODV� HPLVLRQHV� IXJLWLYDV� UHSUHVHQWDQ� DSUR[LPDGDPHQWH� HO� ����
GH�OD�SURGXFFLyQ�WRWDO�GH�FDGD�FRPSXHVWR��3180$��������

(VH� IDFWRU�� R� XQ� YDORU� VLPLODU� GHULYDGR� DWHQGLHQGR� D� ODV� FLUFXQVWDQFLDV
SDUWLFXODUHV� GHO� SDtV�� SXHGH� HPSOHDUVH� SDUD� HVWLPDU� ODV� HPLVLRQHV� IXJLWLYDV
QDFLRQDOHV� GH� FDGD� WLSR� GH� +)&� \� 3)&� UHODFLRQDGRV� FRQ� OD� SURGXFFLyQ
QDFLRQDO�

(Q�HO�0DQXDO�GH�5HIHUHQFLD��6HFFLyQ���������VH�GHVFULEH�XQD�PHWRGRORJtD�GH
1LYHO����SHUR�QR�VH�KDQ�SUHSDUDGR�KRMDV�GH�WUDEDMR�DO�UHVSHFWR�

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� OD� +2-$� '(� 75$%$-2� ����� �� 352'8&&,Ï1� '(� +$/2&$5%8526� <

+(;$)/825852� '(� $=8)5(� �� (0,6,21(6� 6(&81'$5,$6� '(� +)&� <� 3)&� SDUD
DQRWDU�ORV�GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�VXEPyGXOR�

6H� GHEH� VHxDODU� TXH� VH� SUHVHQWD� VRODPHQWH� XQ� PpWRGR� GH� 1LYHO� ��� 6L� VH
FXHQWD�FRQ� ORV�GDWRV�FRUUHVSRQGLHQWHV��HV�SUHIHULEOH�HO�PpWRGR�GH�1LYHO��
GHVFULWR�VXSUD�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
+ ) & � < � 3 ) &

� (VWLPDU� HO� 7RWDO� GH� +DORFDUEXURV� 3URGXFLGRV� DQXDOPHQWH� HQ
WRQHODGDV� GHO� KDORFDUEXUR� HVSHFtILFR� HQ� FXHVWLyQ� \� DQRWDU� HO
UHVXOWDGR�HQ�OD�FROXPQD�$�FRUUHVSRQGLHQWH�

� $QRWDU� HQ� OD� FROXPQD�%� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH�� HQ
NLORJUDPRV�GH�+)&�R�3)&�SRU�WRQHODGDV�GH�KDORFDUEXUR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH�+DORFDUEXURV� HQ� NLORJUDPRV� \� DQRWDU� HVD� FLIUD� HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�+)&�R�3)&�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�
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� (VWLPDU� HO� 7RWDO� GH� +DORFDUEXURV� 3URGXFLGRV� DQXDOPHQWH� HQ
WRQHODGDV� GHO� KDORFDUEXUR� HVSHFtILFR� HQ� FXHVWLyQ�� DQRWDQGR� HO
UHVXOWDGR�HQ�OD�FROXPQD�$�FRUUHVSRQGLHQWH�

� $QRWDU� HQ� OD� FROXPQD�%� HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH�� HQ
NLORJUDPRV�GH�+)&�R�3)&�SRU�WRQHODGDV�GH�KDORFDUEXUR�SURGXFLGR�

� 0XOWLSOLFDU� OD� FROXPQD� $� SRU� OD� FROXPQD� %� SDUD� REWHQHU� ODV
(PLVLRQHV� GH�+DORFDUEXURV� HQ� NLORJUDPRV� \� DQRWDU� HVD� FLIUD� HQ� OD
FROXPQD�&�

� 'LYLGLU�OD�FROXPQD�&�SRU�����SDUD�UHDOL]DU�OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�+)&�R�3)&�\�DQRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�'�

� ��� � (PL V LRQHV � UH O DF LRQDGDV � FRQ �H O
FRQVXPR �GH �KD OR FDUEXUR V � �+)&�
3)&� � \ �KH[D I O XR UXUR �GH � D]X I UH � �6) � �

, Q W U R GX F F L y Q

(VWDV� VXVWDQFLDV� TXtPLFDV� �+)&�� 3)&�� 6)��� VRQ� REMHWR� GH� SUHRFXSDFLyQ
GHELGR� D� VX� HOHYDGR� SRWHQFLDO� GH� FDOHQWDPLHQWR� GH� OD� 7LHUUD� \� D� VX� ODUJR
SHUtRGR�GH�SHUPDQHQFLD�HQ�OD�DWPyVIHUD�

/DV�iUHDV�GH�DSOLFDFLyQ��DFWXDOHV�\�SUHYLVWDV��GH�ORV�+)&�\�3)&�LQFOX\HQ�

� UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR

� H[WLQFLyQ�GH�LQFHQGLRV�\�SURWHFFLyQ�FRQWUD�H[SORVLRQHV

� DHURVROHV

� OLPSLH]D�FRQ�VROYHQWHV

� VRSODGR�GH�HVSXPD

� RWUDV�DSOLFDFLRQHV�

/RV�XVRV�SULPDULRV�GH�ORV�6)��LQFOX\HQ�

� FRQPXWDGRUHV� HOpFWULFRV� FRQ� DLVODPLHQWR� GH� JDV� H� LQWHUUXSWRUHV
DXWRPiWLFRV

� H[WLQFLyQ�GH�LQFHQGLRV�\�SURWHFFLyQ�FRQWUD�H[SORVLRQHV

� RWUDV�DSOLFDFLRQHV�

�����������������������������������������������������

    ���/RV�+)&�\�ORV�3)&�SXHGHQ�VHU�XWLOL]DGRV�HQ�HTXLSRV�GH�HVWHULOL]DFLyQ��HQ
DSOLFDFLRQHV�GH�H[SDQVLyQ�GHO�WDEDFR��\�FRPR�GLVROYHQWHV�HQ�OD�IDEULFDFLyQ�GH
DGKHVLYRV��UHYHVWLPLHQWRV�\�WLQWDV�

��������(O�6)��SXHGH�VHU�XWLOL]DGR�FRPR�PHGLR�DLVODQWH��VXVWDQFLD�WUD]DGRUD��HQ
GHWHFWRUHV� GH� HVFDSHV� \� HQ� GLIHUHQWHV� DSOLFDFLRQHV� HOHFWUyQLFDV�� � (Q� OD
6HFFLyQ� ��������� DSDUHFHQ� PiV� GHWDOOHV� VREUH� HO� FRQVXPR� GH� 6)�� HQ� ODV
IXQGLFLRQHV�GH�PDJQHVLR�\�DOXPLQLR�

(/�35272&2/2�'(�02175($/

/RV� KLGURFDUEXURV� SDUFLDO� \� WRWDO�
PHQWH� IOXRUDGRV�� +)&� \� 3)&�
QR�HVWiQ� FRQWURODGRV� SRU� HO
3URWRFROR� GH� 0RQWUHDO� \D� TXH� QR
FRQWULEX\HQ� DO� DJRWDPLHQWR� GH� OD
FDSD�GH�R]RQR�HVWUDWRVIpULFD�
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(Q�OD�7DEOD������GHO�0DQXDO�GH�5HIHUHQFLD�VH�SUHVHQWD�XQ�SDQRUDPD�JHQHUDO
GH� ORV� PiV� LPSRUWDQWHV� +)&� \� 3)&�� LQFOXLGR� VX� FDPSR� GH� DSOLFDFLyQ� \� HO
SRWHQFLDO� GH� FDOHQWDPLHQWR� GH� OD� 7LHUUD� UHODWLYR� DO� &2�� �SHUtRGR� GH
LQWHJUDFLyQ�GH�����DxRV��

)XHQ W H V � G H � O R V � G D W R V

(O� WLSR� GH� GDWRV� QHFHVDULR� GHSHQGH� GHO� QLYHO� GH� HVIXHU]R� TXH� VH� KD� GH
UHDOL]DU�\�GH� OD�SUHFLVLyQ�QHFHVDULD��(V�QHFHVDULR�FRQRFHU�SRU� OR�PHQRV� ODV
FDQWLGDGHV�GH�KDORFDUEXURV� \�GH�6)�� LPSRUWDGRV� \�H[SRUWDGRV� D� JUDQHO�� DVt
FRPR� OD�SURGXFFLyQ�QDFLRQDO�� �3DUD�HO� VLJXLHQWH�QLYHO��HV�QHFHVDULR�FRQRFHU
ODV�FDQWLGDGHV�GH�HVRV�PDWHULDOHV�FRQWHQLGRV�HQ�ORV�SURGXFWRV�LPSRUWDGRV�\
H[SRUWDGRV�� /RV� GDWRV� VREUH� OD� SURGXFFLyQ� \� H[SRUWDFLyQ� GH� SURGXFWRV
TXtPLFRV�D�JUDQHO�SXHGHQ�REWHQHUVH�GH�ODV�FRPSDxtDV�SURGXFWRUDV�\�R�GH�ODV
HVWDGtVWLFDV�QDFLRQDOHV�GH�SURGXFFLyQ�� �/D� LQIRUPDFLyQ�VREUH� OD� LPSRUWDFLyQ
GH�VXVWDQFLDV�TXtPLFDV�D�JUDQHO�\�HQ�ORV�SURGXFWRV�VH�SXHGH�REWHQHU�GH�ORV
UHJLVWURV� GH� ODV� $GXDQDV�� � (Q� DOJXQRV� FDVRV�� ORV� RUJDQLVPRV� QDFLRQDOHV� GH
SURWHFFLyQ� DPELHQWDO� PDQWLHQHQ� UHJLVWURV� GH� ORV� +)&�3)&� GHVWUXLGRV�� VL
FRUUHVSRQGH�

0HWRGR O R J t D � J H Q H U D O

(Q� OD� PHWRGRORJtD� GHO� 1LYHO� �� �D� \� E��� ODV� HPLVLRQHV� SRWHQFLDOHV� GH� XQD
VXVWDQFLD�TXtPLFD�GHWHUPLQDGD�VRQ�LJXDOHV�D� OD�FDQWLGDG�GH�VXVWDQFLD�TXtPLFD
YLUJHQ� FRQVXPLGD� HQ� HO� SDtV� PHQRV� OD� FDQWLGDG� GH� VXVWDQFLD� TXtPLFD
UHFXSHUDGD� SDUD� VX� GHVWUXFFLyQ� R� H[SRUWDGD� HQ� HO� DxR� REMHWR� GH� HVWXGLR�
&RQ� HO� WLHPSR�� WRGDV� ODV� VXVWDQFLDV� TXtPLFDV� FRQVXPLGDV� HVFDSDQ� D� OD
DWPyVIHUD� VL� QR� VRQ� GHVWUXLGDV�� \� D� ODUJR� SOD]R� �SRU� HM��� ��� DxRV��� ODV
HPLVLRQHV�SRWHQFLDOHV�VHUiQ�LJXDOHV�D�ODV�HPLVLRQHV�UHDOHV�

(Q�OD�PHWRGRORJtD�GH�1LYHO����HQ�ORV�FiOFXORV�GH�ODV�HPLVLRQHV�UHDOHV�VH�WRPD
HQ� FXHQWD� HO� LQWHUYDOR� HQWUH� HO� FRQVXPR� \� OD� HPLVLyQ�� TXH� SXHGH� VHU
FRQVLGHUDEOH�HQ�DOJXQRV�FDPSRV�GH�DSOLFDFLyQ��SRU�HM���HVSXPDV�GH� DOYpRORV
FHUUDGRV��UHIULJHUDGRUHV�\�HTXLSRV�GH�H[WLQFLyQ�GH�LQFHQGLRV���(VH�LQWHUYDOR
REHGHFH� DO� KHFKR� GH� TXH� XQD� VXVWDQFLD� TXtPLFD� VH� FRORFD� HQ� QXHYRV
SURGXFWRV�\�FRQ�HO�WLHPSR�VH�HVFDSD�OHQWDPHQWH�

/DV� HVWLPDFLRQHV� GH� ODV� HPLVLRQHV� UHDOHV� VRQ� ODV� PiV� H[DFWDV� SRU� OR� TXH
UHVSHFWD�D�ODV�HPLVLRQHV�GH�DxRV�HVSHFtILFRV��VLHPSUH�\�FXDQGR�VH�FXHQWH�FRQ
OD� LQIRUPDFLyQ� QHFHVDULD� SDUD� VX� FiOFXOR�� � 'H� QR� FRQWDUVH� FRQ� ORV� GDWRV
HVHQFLDOHV�� ORV�FiOFXORV�GH�ODV�HPLVLRQHV�SRWHQFLDOHV�UHSUHVHQWDQ�XQ�PpWRGR
PiV�VHQFLOOR�SDUD�ORJUDU�HVWLPDGRV�UD]RQDEOHV�GH�ODV�HPLVLRQHV�

/RV� SURFHGLPLHQWRV� GHVFULWRV� D� FRQWLQXDFLyQ� SDUD� ORV� +)&�3)&� VRQ
DSOLFDEOHV�WDPELpQ�DO�6)��

+)&��3)&�<�6)�

/RV�+)&�VRQ�VXVWDQFLDV�TXtPLFDV�TXH
FRQWLHQHQ� VRODPHQWH� KLGUyJHQR�
FDUERQR� \� IO~RU�� � /RV� 3)&� VRQ
VXVWDQFLDV� TXtPLFDV� TXH� FRQWLHQHQ
VRODPHQWH�FDUERQR�\�IO~RU���(O�6)��HV
XQ� JDV� GH� HIHFWR� LQYHUQDGHUR
SDUWLFXODUPHQWH� SRWHQWH� FX\R
SRWHQFLDO� GH� FDOHQWDPLHQWR� GH� OD
7LHUUD� GXUDQWH� ���� DxRV� VH� HOHYD� D
�������\�WLHQH�XQD�SHUPDQHQFLD�HQ�OD
DWPyVIHUD� HVWLPDGD� GH� XQRV� �����
DxRV�

(0,6,21(6�327(1&,$/(6�<�5($/(6

/DV� HPLVLRQHV� GH� SURFHVRV
LQGXVWULDOHV�SXHGHQ�HVWLPDUVH�GH�GRV
PDQHUDV�� FRPR� HPLVLRQHV
SRWHQFLDOHV��1LYHO� �� �D� \� E��� \� FRPR
HPLVLRQHV� UHDOHV�� 1LYHO� ��� � /D
PHWRGRORJtD� GHO� 1LYHO� �E� HV
SUHIHULEOH�D�OD�GHO�1LYHO��D�
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1 L YH O � � E

&RPR� HO� FRQVXPR� QHWR� GH� XQD� VXVWDQFLD� TXtPLFD� HV� LJXDO� D� OD� VXPD� GH� OD
SURGXFFLyQ� \� ODV� LPSRUWDFLRQHV� XQD� YH]� UHVWDGDV� ODV� H[SRUWDFLRQHV�� OD
IyUPXOD�GH�FiOFXOR�SDUD�HO�PpWRGR�EiVLFR��1LYHO����HV�OD�VLJXLHQWH�

(PLVLRQHV�SRWHQFLDOHV� �3URGXFFLyQ���,PSRUWDFLRQHV���([SRUWDFLRQHV
��'HVWUXFFLyQ

/DV�HPLVLRQHV�VHFXQGDULDV�TXH�RFXUUHQ�GXUDQWH�OD�SURGXFFLyQ�GH�+)&�3)&�\
ODV� HPLVLRQHV� IXJLWLYDV� UHODFLRQDGDV� FRQ� OD� SURGXFFLyQ� \� GLVWULEXFLyQ� GHEHQ
FDOFXODUVH�SRU�VHSDUDGR��FRPR�VH�GHVFULEH�HQ�OD�6HFFLyQ������

/D� SURGXFFLyQ� VH� UHILHUH� D� OD� SURGXFFLyQ� GH� QXHYDV� VXVWDQFLDV� TXtPLFDV
VRODPHQWH�\�QR�DO�UHSURFHVDPLHQWR�GHO�IOXLGR�UHFXSHUDGR�

+D\�GRV�YHUVLRQHV�GH�OD�PHWRGRORJtD�GH�1LYHO����D�\�E��GHSHQGLHQGR�GH�VL�VH
WRPDQ�HQ�FXHQWD�ORV�+)&�3)&�HQ�ORV�SURGXFWRV���6H�SUHVHQWDQ�GRV�YHUVLRQHV
SRUTXH�HV�GH� HVSHUDU� TXH� HQ�PXFKRV� SDtVHV� SRGUtD� KDEHU� GLILFXOWDGHV� SDUD
REWHQHU�ORV�GDWRV�SDUD�ODV�LPSRUWDFLRQHV�\�H[SRUWDFLRQHV�GH�+)&�3)&�HQ�ORV
SURGXFWRV�� SRU� OR� PHQRV� D� FRUWR� SOD]R�� � /D� PHWRGRORJtD� GH� 1LYHO� �E� HV
SUHIHULEOH�VL�VH�FXHQWD�FRQ�ORV�GDWRV�FRUUHVSRQGLHQWHV�

1LYHO��D

(Q� HO� 1LYHO� �D�� HQ� HO� FiOFXOR� GH� ODV� HPLVLRQHV� SRWHQFLDOHV� VH� FRQVLGHUDQ
VRODPHQWH� ODV� VXVWDQFLDV� TXtPLFDV� LPSRUWDGDV� R� H[SRUWDGDV� D� JUDQHO�� � 6H
DSOLFDQ�ODV�VLJXLHQWHV�GHILQLFLRQHV�

,PSRUWDFLRQHV� �+)&�3)&�LPSRUWDGRV�D�JUDQHO
([SRUWDFLRQHV� �+)&�3)&�H[SRUWDGRV�D�JUDQHO

/D� DSOLFDFLyQ� GHO� PpWRGR� GHO� 1LYHO� �D� SRGUtD� FRQGXFLU� D� VXEHVWLPDU� R
VREUHYDORUDU� ODV� SRVLEOHV� HPLVLRQHV�� GHSHQGLHQGR� GH� VL� OD� PD\RUtD� GH� ORV
SURGXFWRV�TXH�FRQWLHQHQ�+)&�3)&�VRQ�LPSRUWDGRV�R�H[SRUWDGRV�

1LYHO��E

(O�PpWRGR�GHO�1LYHO��E�HV�XQD�H[WHQVLyQ�GHO�FRUUHVSRQGLHQWH�DO�1LYHO��D�H
LQFOX\H� ORV� +)&�3)&� FRQWHQLGRV� HQ� GLYHUVRV� SURGXFWRV� LPSRUWDGRV� \
H[SRUWDGRV��6H�DSOLFDQ�ODV�VLJXLHQWHV�GHILQLFLRQHV�

,PSRUWDFLRQHV  ��6XVWDQFLD�TXtPLFD�LPSRUWDGD�D�JUDQHO���FDQWLGDG
GH�VXVWDQFLD�TXtPLFD�LPSRUWDGD�HQ�SURGXFWRV�TXH
FRQWLHQHQ�+)&�3)&

([SRUWDFLRQHV  ��6XVWDQFLD�TXtPLFD�H[SRUWDGD�D�JUDQHO���FDQWLGDG
GH�VXVWDQFLD�TXtPLFD�H[SRUWDGD�HQ�SURGXFWRV�TXH
FRQWLHQHQ�+)&�3)&

5()5,*(5$&,Ï1��(;7,1725(6�'(
,1&(1',26�<�',62/9(17(6

/DV� XQLGDGHV� GH� UHIULJHUDFLyQ�� ORV
H[WLQWRUHV� GH� LQFHQGLRV� \� ORV
GLVROYHQWHV� FRQWLHQHQ� JHQHUDOPHQWH
PH]FODV�GH�+)&�3)&���/D�IUDFFLyQ�GH
FDGD� VXVWDQFLD� TXtPLFD� GHEH
FRQVLGHUDUVH� SRU� VHSDUDGR�� � /DV
XQLGDGHV� GH� UHIULJHUDFLyQ� LQFOX\HQ�
UHIULJHUDGRUHV�� FRQJHODGRUHV�
XQLGDGHV� GH� DLUH� DFRQGLFLRQDGR� GH
YHQWDQD�� XQLGDGHV� GLYLGLGDV�� FRQJHOD�
GRUHV��HWF�

352'8&726�$�%$6(�'(�(6380$6

(Q� HVWD� FDWHJRUtD� HVWiQ� LQFOXLGDV� ODV
HVSXPDV�� DLVODQWHV� R� QR�� HQ� GLYHUVRV
SURGXFWRV� FRPR� UHIULJHUDGRUHV�
SDQHOHV�DLVODQWHV��HVSXPDV�PROGHDGDV
LQ� VLWX�� DVLHQWRV� GH� DXWR� SDUD� EHEpV�
PXHEOHV�� URSD� GH� FDPD�� PDWHULDO� GH
HPEDODMH��HWF�
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'HEHUiQ�FRQVLGHUDUVH�ORV�VLJXLHQWHV�WLSRV�GH�SURGXFWRV�

�� XQLGDGHV�GH�UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR

� SURGXFWRV�D�EDVH�GH�HVSXPDV

� H[WLQWRUHV�GH�LQFHQGLRV

� GLVROYHQWHV

� ODWDV�GH�DHURVRO

(Q� OD�PD\RUtD� GH� HVWRV� DUWtFXORV� VH� HPSOHDQ�PH]FODV� GH� KDORFDUEXURV� TXH
GHEHQ� HYDOXDUVH� SRU� VHSDUDGR� \D� TXH� VX� SRWHQFLDO� GH� FDOHQWDPLHQWR
DWPRVIpULFR�YDUtD�FRQVLGHUDEOHPHQWH�

� � �� � � � 1 L Y H O � � � �0H WRGR O R J t D � D Y DQ ] DG D
S D U D � O D � H V W LPDF L y Q � G H � HP L V L R Q H V

(O�PpWRGR�DYDQ]DGR��GH�1LYHO����FRQWLHQH�ORV�FiOFXORV�GH�ODV�HPLVLRQHV�UHDOHV
SDUD�FDGD�VXVWDQFLD�TXtPLFD���eVWH�HV�HO�PpWRGR�SUHIHULGR�VL�VH�FXHQWD�FRQ�ORV
GDWRV� QHFHVDULRV� SDUD� HO� FiOFXOR�� 6H� UHFRPLHQGD� HVWDEOHFHU� UXWLQDV� SDUD
QRWLILFDU�ODV�HPLVLRQHV�GH�+)&�3)&�GH�DFXHUGR�FRQ�HO�PpWRGR�GHO�1LYHO���

3DUD�XWLOL]DU�HVWD�PHWRGRORJtD�VH�GHEH�HPSOHDU�HO�PpWRGR�GH�³DEDMR�DUULED´�R
HO�GH�³DUULED�DEDMR´��(Q�HO�PpWRGR�GH�³DEDMR�DUULED´��VH�FDOFXOD�R�VH�HVWLPD�HO
FRQVXPR�GH�FDGD�+)&�\�3)&�DWHQGLHQGR�DO�Q~PHUR�GH�HTXLSRV�R�GH�XVRV�D
XQ�QLYHO�GHWDOODGR��SRU�HM���UHIULJHUDGRUHV��RWURV�HTXLSRV�ILMRV�GH�UHIULJHUDFLyQ
\�DLUH�DFRQGLFLRQDGR��HVSXPD�IOH[LEOH��HVSXPD�UtJLGD��HWF���SDUD�HVWDEOHFHU�HO
YROXPHQ�TXH�VLUYD�GH�EDVH�SDUD�HO�FiOFXOR�GH�ODV�HPLVLRQHV��(Q�HO�PpWRGR�GH
³DUULED�DEDMR´� ODV� HPLVLRQHV� VH�HVWLPDQ� VREUH� OD� EDVH� GH� OD� GLVWULEXFLyQ� GHO
FRQVXPR� \� ODV� FDUDFWHUtVWLFDV� GH� HPLVLyQ� UHODFLRQDGDV� FRQ� ORV� GLIHUHQWHV
SURFHVRV�\�HTXLSRV��WRPDQGR�HQ�FXHQWD�WDPELpQ� ODV�SUiFWLFDV�FRUULHQWHV�GH
VHUYLFLR�\�UHFXSHUDFLyQ�

(Q� OD�7DEOD������VH�SUHVHQWDQ�HMHPSORV�GH� OD�GLVWULEXFLyQ�DFWXDO�GHO�XVR�GH
+)&�3)&�HQ� GLIHUHQWHV� FDPSRV� GH� DSOLFDFLyQ� HQ� DOJXQRV� SDtVHV��&RPR� ORV
+)&� \� 3)&� KDQ� KHFKR� VX� DSDULFLyQ� HQ� HO�PHUFDGR� VyOR� UHFLHQWHPHQWH�� HO
WDPDxR� UHODWLYR� GH� FDGD� FDPSR� YDULDUi� FRQ� HO� WLHPSR� \� GHEHUi� VHU
DFWXDOL]DGR�

7$%/$�����
(-(03/2�'(�',675,%8&,Ï1�'(�/$�87,/,=$&,Ï1�'(�+)&�3)&�325�&$032�'(�$3/,&$&,Ï1�������

3DtV

5HIULJHUDFLyQ�\
DLUH

DFRQGLFLRQDGR

6RSODGR
GH

HVSXPD
6ROYHQWH

([WLQWRUHV
GH

LQFHQGLRV

3URSXOVRU
GH

DHURVROHV

2WUDV
DSOLFDFLRQHV

1RUXHJD

6XHFLD

5HLQR�8QLGR

���

���

���

���

��

���

��

��

��

���

��

��

��

��

��

��

��

��

/DV�IXHQWHV�VH�FLWDQ�HQ�HO�0DQXDO�GH�5HIHUHQFLD�GH�ODV�'LUHFWULFHV�GHO�,3&&�UHYLVDGDV�HQ������SDUD�ORV
LQYHQWDULRV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�

(Q� FXDOTXLHU� FDPSR� GH� DSOLFDFLyQ� SXHGHQ� HPSOHDUVH� YDULRV� WLSRV� GH� IOXLGR
+)&�3)&��'HEHUiQ� UHFRJHUVH�R�HVWLPDUVH� ODV� FLIUDV� GH� FRQVXPR�� \� GHEHUi
GHWHUPLQDUVH�HO�WLSR�GH�+)&�3)&�XWLOL]DGR�
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$� (TXLSRV�GH�5HIULJHUDFLyQ�\�$LUH�$FRQGLFLRQDGR

$�ORV�HIHFWRV�GH�OD�HVWLPDFLyQ�GH�ODV�HPLVLRQHV��ORV�VLVWHPDV�GH�UHIULJHUDFLyQ
\� DLUH� DFRQGLFLRQDGR� VH� FODVLILFDQ� HQ� WUHV� FDWHJRUtDV�� DWHQGLHQGR� D� VXV
FDUDFWHUtVWLFDV�HPLVLYDV�

L� 5HIULJHUDGRUHV�\�FRQJHODGRUHV�GRPpVWLFRV�

LL� 2WURV�HTXLSRV�ILMRV�GH�UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR��LQFOXLGRV�

� DOPDFHQHV�IULJRUtILFRV�
� UHIULJHUDFLyQ�GH�DOLPHQWRV�SDUD�OD�YHQWD�DO�SRU�PHQRU�
� UHIULJHUDFLyQ�GH�SURFHVRV�LQGXVWULDOHV�
� DSDUDWRV� FRPHUFLDOHV� H� LQGXVWULDOHV� WDOHV� FRPR�� PiTXLQDV

H[SHQGHGRUDV� UHIULJHUDGDV�� PiTXLQDV� SDUD� YHQWD� GH� KLHOR�
GHVKXPLGLILFDGRUHV�\�IXHQWHV�GH�DJXD�IUtD�

� WUDQVSRUWH� UHIULJHUDGR�� LQFOXLGRV� ORV� FDPLRQHV�� WUHQHV� \� EDUFRV
FRQ�FRPSDUWLPLHQWRV�UHIULJHUDGRV��\

� HTXLSRV� FRPHUFLDOHV� \� UHVLGHQFLDOHV� GH� DLUH� DFRQGLFLRQDGR�
LQFOXLGRV� FRQJHODGRUHV�� ERPEDV� GH� FDORU�� HTXLSRV� GH� DLUH
DFRQGLFLRQDGR� GH� YHQWDQD�� \� HTXLSRV� FHQWUDOHV� GH� DLUH
DFRQGLFLRQDGR�

LLL� (TXLSRV� PyYLOHV� GH� DLUH� DFRQGLFLRQDGR� SDUD� DXWRPyYLOHV� GH
SDVDMHURV��FDPLRQHV��DXWREXVHV�\�WUHQHV�

$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� PpWRGRV� SDUD� HVWLPDU� ODV� WDVDV� PHGLDV� GH
HPLVLyQ�SDUD�ORV�VHFWRUHV�PHQFLRQDGRV�VXSUD�

/D� FDQWLGDG� GH� UHIULJHUDQWH� HPLWLGR� GXUDQWH� HO� HQVDPEODMH� GHO� VLVWHPD� HVWi
UHODFLRQDGD� FRQ� OD� FDQWLGDG� FDUJDGD� DWHQGLHQGR� D� OD� VLJXLHQWH� IyUPXOD
HPStULFD�

(&8$&,Ï1��

(�HQVDPEODMH��W� �(�FDUJDGR��W�•��N�����

HQ�OD�FXDO�
(HQVDPEODMH��W  HPLVLRQHV�GXUDQWH�OD�IDEULFDFLyQ�PRQWDMH�GHO�VLVWHPD

HQ�HO�DxR�W
(FDUJDGR��W  FDQWLGDG�GH�UHIULJHUDQWH�FDUJDGR�HQ�QXHYRV�VLVWHPDV

HQ�HO�DxR�W
N  SpUGLGDV� GXUDQWH� HO� HQVDPEODMH� H[SUHVDGDV� FRPR

SRUFHQWDMH�GH�OD�FDQWLGDG�FDUJDGD

/D� FDQWLGDG� FDUJDGD� �(FDUJDGD��W�� GHEH� LQFOXLU� WRGRV� ORV� VLVWHPDV� TXH� VRQ
FDUJDGRV�HQ�HO�SDtV�� LQFOXLGRV� ORV�GHVWLQDGRV�D� OD� H[SRUWDFLyQ�� �1R�GHEHUiQ
WRPDUVH�HQ�FXHQWD�ORV�VLVWHPDV�TXH�VRQ�LPSRUWDGRV�SUHFDUJDGRV�

862�'(�+)&�(1�5()5,*(5$17(6

(O� +)&����D� HV� HO� SULQFLSDO
IOXRURFDUEXUR�VXEVWLWXWR�GHO�&)&���
HQ� PXFKDV� DSOLFDFLRQHV� GH
UHIULJHUDFLyQ� \� DLUH� DFRQGLFLRQDGR
LQFOXLGRV� ORV� UHIULJHUDGRUHV�
FRQJHODGRUHV� \� HTXLSRV� PyYLOHV� GH
DLUH� DFRQGLFLRQDGR�� 2WURV� +)&
SXHGHQ� VHU� XWLOL]DGRV� WDPELpQ� HQ
DSOLFDFLRQHV� GH� UHIULJHUDFLyQ�� VREUH
WRGR�FRPR�FRPSRQHQWHV�GH�PH]FODV�
/RV�PLVPRV� LQFOX\HQ�+)&����� +)&�
���� +)&������ +)&����D�� \� +)&�
���D�

87,/,=$&,Ï1�'(�3)&�(1
5()5,*(5$17(6

(O� 3)&����� VH� XWLOL]D� FRPR
FRPSRQHQWH� GH� ODV� PH]FODV
UHIULJHUDQWHV�� �(O�3)&�����SXHGH�VHU
XWLOL]DGR� HQ� XQD� PH]FOD� FRPR
VXEVWLWXWR�GHO�5�����
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/DV�)XJDV�DQXDOHV�GH�ODV�H[LVWHQFLDV��LQFOXLGD�OD�YHQWLODFLyQ�GXUDQWH�HO�VHUYLFLR
VH�FDOFXOD�FRQ�OD��

(&8$&,Ï1��

(�RSHUDFLyQ��W� �(�H[LVWHQFLDV��W�•��[�����

HQ�OD�FXDO�
(RSHUDFLyQ��W  HPLVLRQHV� GH� +)&�3)&� GXUDQWH� OD� RSHUDFLyQ� GHO

VLVWHPD�HQ�HO�DxR�W 
(H[LVWHQFLDV��W  FDQWLGDG� GH�+)&�3)&� DOPDFHQDGD� HQ� ORV� VLVWHPDV

H[LVWHQWHV�HQ�HO�DxR�W
[  WDVD�DQXDO�GH�IXJDV�H[SUHVDGD�FRPR�SRUFHQWDMH�GHO

WRWDO� GH� +)&�3)&� FDUJDGR� HQ� ODV� H[LVWHQFLDV�� HQ
SRUFHQWDMH�

$�OD�KRUD�GH�FDOFXODU�HO�³EDQFR´�GH�UHIULJHUDQWH��(H[LVWHQFLDV��W��GHEHUiQ�WRPDUVH
HQ�FXHQWD�WRGRV�ORV�VLVWHPDV�HQ�RSHUDFLyQ�HQ�HO�SDtV��GH�SURGXFFLyQ�QDFLRQDO
H�LPSRUWDGRV��

/D�FDQWLGDG�GH�UHIULJHUDQWH�TXH�HVFDSD�GH�ORV�VLVWHPDV�GHVHFKDGRV�GHSHQGH
GH�OD�FDQWLGDG�GH�UHIULJHUDQWH�UHPDQHQWH�HQ�HO�PRPHQWR�GH�VX�HOLPLQDFLyQ��\
GH�OD�SRUFLyQ�UHFXSHUDGD�

3DUD�HVWLPDU� ODV�HPLVLRQHV�HQ�HO�PRPHQWR�GH� OD�HOLPLQDFLyQ�GHO� VLVWHPD�� VH
DSOLFD�OD�VLJXLHQWH�IyUPXOD�GH�FiOFXOR�

(&8$&,Ï1��

(�HOLPLQDFLyQ��W� �(L�FDUJD���W���Q��•��\������•��������]�����
R

�(�HOLPLQDFLyQ��W� �(�L�FDUJD���W���Q��•�4

HQ�OD�FXDO�
(HOLPLQDFLyQ��W  FDQWLGDG�GH�HPLVLRQHV�GH�+)&�3)&�HQ�HO�PRPHQWR�GH

OD�HOLPLQDFLyQ�GHO�VLVWHPD�HQ�HO�DxR�W
(LFDUJD���W�Q�  FDQWLGDG� GH� +)&�3)&� FDUJDGD� LQLFLDOPHQWH� HQ� ORV

QXHYRV�VLVWHPDV�LQVWDODGRV�HQ�HO�DxR��W�Q�
Q  YLGD�~WLO�PHGLD�GHO�HTXLSR��HQ�DxRV
\  FDQWLGDG�GH�+)&�3)&�HQ�ORV�VLVWHPDV�HQ�HO�PRPHQWR

GH�VX�HOLPLQDFLyQ��FRPR�SRUFHQWDMH�GH�OD�FDUJD�LQLFLDO
]  FDQWLGDG� GH� +)&�3)&� UHFXSHUDGR� H[SUHVDGR� FRPR

SRUFHQWDMH� GH� OD� FDUJD� UHDO� �³HILFLHQFLD� GH
UHFXSHUDFLyQ´���HQ�SRUFHQWDMH

4  HPLVLRQHV�GH�+)&�3)&�FXDQGR�HO� VLVWHPD�VH�HOLPLQD�
H[SUHVDGDV� FRPR� SRUFHQWDMH� GH� OD� FDQWLGDG� GH
VXVWDQFLD�TXtPLFD�RULJLQDOPHQWH�FDUJDGD�HQ�HO�VLVWHPD�
HQ�SRUFHQWDMH��4� �\�����]������
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$�OD�KRUD�GH�HVWLPDU�OD�FDQWLGDG�GH�UHIULJHUDQWH�FDUJDGR�RULJLQDOPHQWH�HQ�ORV
VLVWHPDV� �(L��FDUJDGR� �W�Q���� GHEHUiQ� WRPDUVH� HQ� FXHQWD� WDQWR� ORV� VLVWHPDV
FDUJDGRV�HQ�HO�SDtV��SDUD�HO�PHUFDGR�LQWHUQR��FRPR�ORV�VLVWHPDV�LPSRUWDGRV
\D�FDUJDGRV��(Q�HO�FDVR�GH�ORV�VLVWHPDV�GHVWLQDGRV�D�OD�H[SRUWDFLyQ�QR�GHEHUi
WRPDUVH� HQ� FXHQWD� OD� SULPHUD� FDUJD�� � 3RU� HMHPSOR�� SDUD� HO� FiOFXOR� GH� ODV
HPLVLRQHV� SDUD� ����� GH� HTXLSRV� TXH� WLHQHQ� XQD� YLGD� ~WLO� GH� ��� DxRV�� HV
QHFHVDULR�FRQWDU�FRQ�LQIRUPDFLyQ�VREUH�OD�FDQWLGDG�GH�+)&�3)&�FDUJDGRV�HQ
�����������������3DUD�GHWHUPLQDU�HO�WRWDO�GH�HPLVLRQHV�HQ�HO�DxR�W�VH�VXPDQ
ODV� HPLVLRQHV� GXUDQWH� HO� HQVDPEODMH�� GXUDQWH� ORV� DxRV� TXH� HVWXYLHURQ� HQ
RSHUDFLyQ�\�HQ�HO�PRPHQWR�GH�VX�HOLPLQDFLyQ�

(&8$&,Ï1��

(�WRWDO��W� �(�HQVDPEODMH��W���(�RSHUDFLyQ��W���(�HOLPLQDFLyQ��W

(Q� OD� 6HFFLyQ� ��������� GHO�0DQXDO� GH� 5HIHUHQFLD� DSDUHFH� PiV� LQIRUPDFLyQ
VREUH�ORV�PpWRGRV�GH�³DUULED�DEDMR´�\�GH�³DEDMR�DUULED´��DVt�FRPR�VREUH� OD
GHULYDFLyQ�GH�ORV�IDFWRUHV�XWLOL]DGRV�HQ�ODV�(FXDFLRQHV���D���

L� 5HIULJHUDGRUHV�\�FRQJHODGRUHV�GRPpVWLFRV

7$%/$�����
3$5È0(7526�'(�&È/&8/2�3$5$�/26�5()5,*(5$'25(6�<

&21*(/$'25(6�'20e67,&26

3DUiPHWUR 'HILQLFLyQ 9DORU�SRU
GHIHFWR

&RPHQWDULR

N SpUGLGDV�GXUDQWH�HO�HQVDPEODMH�HQ��
GH�OD�FDQWLGDG�FDUJDGD

�� JDPD�GH�YDORUHV�
����

[ WDVD�DQXDO�GH�IXJDV�FRPR���GH�OD
FDUJD�WRWDO�GH�+)&�3)&�HQ�ODV
H[LVWHQFLDV

��

Q YLGD�~WLO�PHGLD�GHO�HTXLSR ���DxRV

\ FDQWLGDG�GH�+)&�3)&�HQ�ORV
VLVWHPDV�HQ�HO�PRPHQWR�GH�VX
HOLPLQDFLyQ�FRPR�SRUFHQWDMH�GH�OD
FDUJD�LQLFLDO

���

] FDQWLGDG�GH�+)&�3)&�UHFXSHUDGR
FRPR�SRUFHQWDMH�GH�OD�FDUJD�UHDO
�³HILFLHQFLD�GH�UHFXSHUDFLyQ´�

��� ���VL�QR�KXELHUD
SUiFWLFDV�GH
UHFXSHUDFLyQ

(VRV� YDORUHV� VRQ� WtSLFRV� SDUD� ORV� SDtVHV� LQGXVWULDOL]DGRV� \� SRGUtDQ� VHU
GLIHUHQWHV�HQ�ORV�SDtVHV�HQ�GHVDUUROOR�

'$726�'(�$&7,9,'$'�'(
5()5,*(5$17(6

3RU� OR� JHQHUDO� VH� FXHQWD� FRQ
HVWLPDFLRQHV� UD]RQDEOHV� GHO� Q~PHUR
GH� UHIULJHUDGRUHV� \� FRQJHODGRUHV
IDEULFDGRV�� DVt� FRPR� GHO� Q~PHUR� GH
XQLGDGHV�LPSRUWDGDV�\�H[SRUWDGDV��/D
FDQWLGDG� GH� UHIULJHUDQWH� DOPDFHQDGD
HQ� ODV� H[LVWHQFLDV� SXHGH� FDOFXODUVH
PXOWLSOLFDQGR�HO�Q~PHUR�GH�XQLGDGHV
SRU�HO�YROXPHQ�PHGLR�GH�FDUJD�
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LL� 2WURV�HTXLSRV�ILMRV�GH�UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR

7$%/$�����
3$5È0(7526�'(�&È/&8/2�3$5$�27526�(48,326�),-26�'(�5()5,*(5$&,Ï1�<

$,5(�$&21',&,21$'2

3DUiPHWUR 'HILQLFLyQ 9DORU�SRU
GHIHFWR

&RPHQWDULR

N SHUGLGDV�GXUDQWH�HO�HQVDPEODMH
H[SUHVDGDV�FRPR�SRUFHQWDMH�GH�OD
FDQWLGDG�FDUJDGD

���� �����SDUD�ORV�FRQVWUXLGRV�HQ
IiEULFDV
�����SDUD�ORV�FRQVWUXLGRV�VREUH
HO�WHUUHQR

[ WDVD�DQXDO�GH�IXJDV�FRPR
SRUFHQWDMH�GH�OD�FDUJD�WRWDO�GH
+)&�3)&�HQ�ODV�H[LVWHQFLDV

��� ���VL�VH�XWLOL]DQ�YiOYXODV�\
DFFHVRULRV�GH�PRQWDMH
PHMRUDGRV

Q YLGD�~WLO�PHGLD�GHO�HTXLSR ���DxRV

\ FDQWLGDG�GH�+)&�3)&�HQ�ORV
VLVWHPDV�HQ�HO�PRPHQWR�GH�VX
HOLPLQDFLyQ�H[SUHVDGD�FRPR
SRUFHQWDMH�GH�OD�FDUJD�LQLFLDO

���

] FDQWLGDG�GH�+)&�3)&�UHFXSHUDGD
H[SUHVDGD�FRPR�SRUFHQWDMH�GH�OD
FDUJD�UHDO��³HILFLHQFLD�GH
UHFXSHUDFLyQ´�

�� ����VL�VH�XWLOL]DQ�SUiFWLFDV�GH
UHFXSHUDFLyQ

/D� FDUJD� GH� UHIULJHUDQWH� SXHGH� YDULDU� FRQVLGHUDEOHPHQWH�� GHSHQGLHQGR� GHO
WDPDxR� \� GHO� GLVHxR� GHO� VLVWHPD�� � /D� JDPD� GH� YDORUHV� VLJXLHQWH� LQGLFD� ORV
yUGHQHV�GH�PDJQLWXG�

Â $LUH�DFRQGLFLRQDGR�UHVLGHQFLDO�� ������D���NJ
Â 5HIULJHUDFLyQ�GH�WUDQVSRUWHV� ������NJ
Â 5HIULJHUDFLyQ�GH�DOLPHQWRV�DO�SRU�PHQRU� �������D�����NJ
Â &RQJHODGRUHV�� �������D�����NJ
Â 5HIULJHUDFLyQ�GH�SURFHVRV�LQGXVWULDOHV�� ��������D������NJ
Â $SDUDWRV�FRPHUFLDOHV�H�LQGXVWULDOHV�� ���������D������NJ

3DUD� DSOLFDU� HO� PpWRGR� GH� DEDMR� DUULED�� HV� QHFHVDULR� FRQWDU� FRQ� YDORUHV
PHGLRV�ILDEOHV�SDUD�ORV�YRO~PHQHV�GH�FDUJD�GHO�VLVWHPD�HQ�FDGD�SDtV�D�ILQ�GH
OOHJDU�D�HVWLPDFLRQHV�~WLOHV�
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LLL� (TXLSRV�PyYLOHV�GH�DLUH�DFRQGLFLRQDGR��0$&�

7$%/$�����
3$5È0(7526�'(�&È/&8/2�3$5$�/26�(48,326�0Ï9,/(6�'(�$,5(

$&21',&,21$'2

3DUiPHWUR 'HILQLFLyQ 9DORU�SRU
GHIHFWR

&RPHQWDULR

N SpUGLGDV�GXUDQWH�HO�HQVDPEODMH�FRPR
SRUFHQWDMH�GH�OD�FDQWLGDG�FDUJDGD

����

[ WDVD�DQXDO�GH�IXJDV�H[SUHVDGD�FRPR
SRUFHQWDMH�GH�OD�FDUJD�WRWDO�GH
+)&�3)&�HQ�ODV�H[LVWHQFLDV

��� ����FRQ�MXQWDV�\
PDQJXHUDV
PHMRUDGDV

Q YLGD�~WLO�PHGLD�GHO�HTXLSR ���DxRV ���DxRV��DXWRV
SHTXHxRV��D���
DxRV��FDPLRQHV�

\ FDQWLGDG�GH�+)&�3)&�HQ�ORV�VLVWHPDV
HQ�HO�PRPHQWR�GH�VX�HOLPLQDFLyQ�
H[SUHVDGD�FRPR�SRUFHQWDMH�GH�OD
FDUJD�LQLFLDO

���

] FDQWLGDG�GH�+)&�3)&�UHFXSHUDGR�
H[SUHVDGD�FRPR�SRUFHQWDMH�GH�OD
FDUJD�UHDO��³HILFLHQFLD�GH�UHFXSHUD�
FLyQ´�

�� ����VL�VH�HPSOHDQ
SUiFWLFDV�GH
UHFXSHUDFLyQ

/DV� FDUJDV� WtSLFDV� GH� UHIULJHUDQWH� HQ� ORV� HTXLSRV� PyYLOHV� GH� DLUH
DFRQGLFLRQDGR� VRQ� GH� ����NJ�XQLGDG� HQ� HO� FDVR� GH� ORV� DXWRV� \� GH
����NJ�XQLGDG�HQ�HO�GH�ORV�FDPLRQHV��/RV�HTXLSRV�PyYLOHV�GH�ORV�DXWRV�QXHYRV
SXHGHQ�WHQHU�XQD�FDUJD�LQIHULRU��SRU�HM�������J��FLIUD�WtSLFD�SDUD�ORV�DXWRV�GH
SDVDMHURV�MDSRQHVHV�

%� 6RSODGR�GH�HVSXPD

L� (VSXPDV�GH�DOYpRORV�DELHUWRV

/D� IDEULFDFLyQ� GH� HVSXPDV� HVSRQMRVDV� GH� DOYpRORV� DELHUWRV� GDQ� OXJDU� D
HPLVLRQHV�GH�+)&�\�3)&��TXH�UHSUHVHQWDQ�HO������GH� OD�FDQWLGDG� WRWDO�GHO
SURGXFWR�TXtPLFR�XWLOL]DGR�FRPR�DJHQWH�SDUD�HO� VRSODGR�� �&RPR�UHVXOWDGR
GH�HOOR��ODV�HPLVLRQHV�WRWDOHV�GH�+)&�R�3)&�HQ�HO�DxR�W�FRUUHVSRQGLHQWHV�D
ODV�HVSXPDV�GH�DOYpRORV�DELHUWRV�SXHGHQ�FDOFXODUVH�GH�OD�PDQHUD�VLJXLHQWH�

(PLVLRQHV�GH�+)&�R�3)&�HQ�HO�DxR�W� ������GH�OD�FDQWLGDG�GH�+)&�R�3)&
YHQGLGD�SDUD�HO�VRSODGR�GH�HVSXPD�GH�DOYpRORV�DELHUWRV�HQ�HO�DxR�W

LL� (VSXPD�GH�DOYpRORV�FHUUDGRV

(Q�HO�FDVR�GH�ODV�HVSXPDV�GH�DOYpRORV�FHUUDGRV��VH�OLEHUD�VRODPHQWH�XQ����
GHO�DJHQWH�GH�VRSODGR�GXUDQWH�HO�VRSODGR�GH� OD�HVSXPD��\D�TXH�HO�UHVWR�GHO
SURGXFWR� TXtPLFR� HVWi� FRQWHQLGR� HQ� HO� DLVODPLHQWR�� � /D� FDQWLGDG� TXH
SHUPDQHFH�HQ�OD�HVSXPD�VH�OLEHUD�OHQWDPHQWH�GXUDQWH�VX�YLGD�~WLO��TXH�RVFLOD
HQWUH� ��� \� ��� DxRV�� � 3RU� FRQVLJXLHQWH�� ODV� HPLVLRQHV� GH� +)&� R� 3)&
SURFHGHQWHV� GH� OD� HVSXPD� DLVODQWH� HQ� HO� DxR�W� VH� FDOFXODQ� GH� OD� PDQHUD
VLJXLHQWH�
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(PLVLRQHV�GH�+)&�R�3)&�HQ�HO�DxR�W
 

����GH�OD�FDQWLGDG�WRWDO�GH�+)&�R�3)&�XWLOL]DGD�HQ�OD�IDEULFDFLyQ�GH
QXHYD�HVSXPD�DLVODQWH�HQ�HO�DxR�W

�
�����GH�OD�FDQWLGDG�GH�OD�FDUJD�RULJLQDO�GH�+)&�R�3)&�VRSODGD�HQ�OD

HVSXPD�DLVODQWH�IDEULFDGD�HQWUH�HO�DxR�W�\�HO�DxR�W���

/D� FDQWLGDG� WRWDO� GH� +)&� R� 3)&� FRQWHQLGD� HQ� ODV� H[LVWHQFLDV� DFWXDOHV� GH
HVSXPD�DLVODQWH�SXHGH�FDOFXODUVH� FRPR�HO� SURGXFWR�GH� OD� FDQWLGDG� WRWDO� GH
HVSXPD�DLVODQWH� HQ� XVR� HQ� HO� DxR� W� \� OD� FDUJD�PHGLD� GHO� SURGXFWR� TXtPLFR
FRQWHQLGD�HQ�FDGD�WRQHODGD�GH�HVSXPD�DLVODQWH�LQVWDODGD�

6L� VH� WRPDQ�PHGLGDV�SDUD� FRQWURODU� ODV� HPLVLRQHV� SURFHGHQWHV� GHO� VRSODGR
GH� OD� HVSXPD� PHGLDQWH� UHFLFODGR� R� FRQWURO� GH� IXJDV� SRGUtD� VHU� QHFHVDULR
DSOLFDU�RWUD�IRUPXOD���9pDVH�HO�0DQXDO�GH�5HIHUHQFLD��6HFFLyQ����������

&� ([WLQWRUHV�GH�LQFHQGLRV

(O�WRWDO�GH�ODV�HPLVLRQHV�GH�KDORQHV�SXHGH�HVWLPDUVH�FRPR�HO�����GHO�WRWDO
GHO� KDOyQ� ����� FRQWHQLGR� HQ� ORV� QXHYRV� H[WLQWRUHV� GH� LQFHQGLRV� SRUWiWLOHV
LQVWDODGRV�FDGD�DxR��\�FRPR�HO�����GHO�WRWDO�GHO�KDOyQ������FRQWHQLGR�HQ�ORV
QXHYRV�HTXLSRV�GH�H[WLQFLyQ�GH�LQFHQGLRV�SRU�VDWXUDFLyQ�LQVWDODGRV�FDGD�DxR�
/DV� FDQWLGDGHV� UHVWDQWHV� GHO� SURGXFWR� TXtPLFR�� ���� HQ� HO� FDVR� GH� ORV
H[WLQWRUHV� GH� LQFHQGLRV� SRUWiWLOHV� \� ���� HQ� HO� GH� ORV� H[WLQWRUHV� SRU
VDWXUDFLyQ��UHVSHFWLYDPHQWH��VH�YLHQH�D�DxDGLU�D�ODV�H[LVWHQFLDV�GH�SURGXFWRV
TXtPLFRV� SDUD� H[WLQFLyQ� GH� LQFHQGLRV�� $� PHGLGD� TXH� VH� UHHPSOD]DQ� ORV
KDORQHV��VH�SXHGHQ�FDOFXODU�ODV�HPLVLRQHV�GH�+)&�\�3)&�FRPR�VLJXH�

(PLVLRQHV�GH�+)&�R�3)&�HQ�HO�DxR�W
 

����GH�OD�FDQWLGDG�WRWDO�GH�+)&�R�3)&�XWLOL]DGRV�HQ�QXHYRV�HTXLSRV
SRUWiWLOHV�GH�H[WLQFLyQ�GH�LQFHQGLRV�D�EDVH�GH�KDORFDUEXURV�LQVWDODGRV

GXUDQWH�HO�DxR�W

87,/,=$&,Ï1�'(�+)&�<�3)&�(1
/26�(;7,1725(6�'(�,1&(1',26

/RV� +)&� \� 3)&� VRQ� SRVLEOHV
VXEVWLWXWRV� GHO� +DOyQ� ����� HQ� ORV
H[WLQWRUHV� GH� LQFHQGLRV� SRUWiWLOHV� \
GHO�+DOyQ� ����� HQ� ORV� VLVWHPDV� ILMRV
GH� H[WLQFLyQ� GH� LQFHQGLR� SRU
VDWXUDFLyQ�� � /RV� SRVLEOHV� VXVWLWXWRV
LQFOX\HQ�� +)&����� +)&������ +)&�
���HD��3)&������\�3)&�����
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$VLPLVPR�� ODV� HPLVLRQHV� HQ� HO� DxR� W� FRUUHVSRQGLHQWHV� D� ORV� HTXLSRV� GH
H[WLQFLyQ�SRU�VDWXUDFLyQ�SXHGHQ�FDOFXODUVH�DVt�

(PLVLRQHV�GH�+)&�R�3)&�HQ�HO�DxR�W
 

����GH�OD�FDQWLGDG�WRWDO�GH�+)&�R�3)&�XWLOL]DGRV�HQ�QXHYRV�HTXLSRV�ILMRV
GH�H[WLQFLyQ�GH�LQFHQGLRV�D�EDVH�GH�KDORFDUEXURV�LQVWDODGRV�HQ�HO�DxR�W

'� $HURVROHV
/DV� HPLVLRQHV� SURFHGHQWHV� GH� ORV� DHURVROHV� VH� PRGHODQ� DWHQGLHQGR� D� OD
HFXDFLyQ�VLJXLHQWH�

(PLVLRQHV�GH�+)&�HQ�HO�DxR�W
 

����GH�OD�FDQWLGDG�GH�+)&�FRQWHQLGRV�HQ�ORV�DHURVROHV�YHQGLGRV�HQ�HO
DxR�W
�

����GH�OD�FDQWLGDG�GH�+)&�FRQWHQLGD�HQ�ORV�DHURVROHV�YHQGLGRV�HQ�HO�DxR
W��

(VH�FiOFXOR�GD�FXHQWD�GHO�ODSVR�GH�VHLV�PHVHV�GHVGH�OD�FRPSUD�KDVWD�VX�XVR�

(� 'LVROYHQWHV

/DV� VXVWDQFLDV� TXtPLFDV� HPSOHDGDV� FRPR� DJHQWHV� OLPSLDGRUHV� VH� HPLWHQ
GXUDQWH�VX�XWLOL]DFLyQ��R�SRFR�GHVSXpV��\�JHQHUDOPHQWH�UHSUHVHQWDQ������GHO
WRWDO�XWLOL]DGR���(Q�HVWD�PHWRGRORJtD�VH�GD�SRU�VXSXHVWR�TXH�ORV�GLVROYHQWHV�
HQ�SURPHGLR��VH�XWLOL]DQ�GHQWUR�GH�ORV�VHLV�PHVHV�SRVWHULRUHV�D�VX�YHQWD�

(PLVLRQHV�GH�+)&�R�3)&�HQ�HO�DxR�W
 

����GH�OD�FDQWLGDG�GH�+)&�R�3)&
YHQGLGRV�SDUD�VX�XVR�HQ�DSOLFDFLRQHV�FRPR�GLVROYHQWHV�HQ�HO�DxR�W

�
����GH�OD�FDQWLGDG�GH�+)&

YHQGLGRV�SDUD�VX�XVR�HQ�DSOLFDFLRQHV�FRPR�GLVROYHQWHV�HQ�HO�DxR�W��

)� 2WUDV�DSOLFDFLRQHV

3RU� OR�TXH�UHVSHFWD�D�RWUDV�DSOLFDFLRQHV��VH�GD�SRU�VXSXHVWR�TXH� WRGRV� ORV
+)&�\�3)&�VH�OLEHUDQ�HQ�XQ�SOD]R�GH���PHVHV�GHVSXpV�GH�VX�SURGXFFLyQ���/DV
HPLVLRQHV�HQ�HO�DxR�W�SXHGHQ�FDOFXODUVH�GH�OD�PDQHUD�VLJXLHQWH�

(PLVLRQHV�GH�+)&�R�3)&�HQ�HO�DxR�W
 

����GH�OD�FDQWLGDG�GH�+)&�3)&�YHQGLGRV�SDUD�RWUDV�DSOLFDFLRQHV�HQ�HO
DxR�W
�

����GH�OD�FDQWLGDG�GH�+)&�3)&�YHQGLGRV�HQ�HO�DxR�W��

87,/,=$&,Ï1�'(�6)��(1
(;7,1725(6�'(�,1&(1',26

$OJXQRV�GH�ORV�QXHYRV�VXEVWLWXWRV�GH
ORV� KDORQHV� HQ� ORV� H[WLQWRUHV� GH
LQFHQGLRV� FRQWLHQHQ� KH[DIOXRUXUR� GH
D]XIUH��6)���SUREDEOHPHQWH�PH]FODGR
FRQ� +)&�� � 6L� ORV� SURGXFWRV
FRQWLHQHQ� 6)��� pVWH� VH� HVFDSD� D� OD
DWPyVIHUD� DO� LJXDO� TXH� ORV� +)&� R
3)&�� � 3RU� FRQVLJXLHQWH�� ODV
HFXDFLRQHV� SDUD� OD� HVWLPDFLyQ� GH� ODV
HPLVLRQHV� GH� +)&� \� 3)&
SURFHGHQWHV� GH� ORV� HTXLSRV� GH
H[WLQFLyQ� GH� LQFHQGLRV� VRQ� WDPELpQ
YiOLGDV�SDUD�HO�6)���\D�TXH�WLHQHQ�TXH
VHU�DMXVWDGDV�SDUD�WRPDU�HQ�FXHQWD�OD
SURSRUFLyQ� GHO� 6)�� HQ� OD� PH]FOD
RULJLQDO�� /DV� HPLVLRQHV� GH� 6)�� VH
FDOFXODQ� DWHQGLHQGR� D� OD� SURSRUFLyQ
GH�HVD�VXVWDQFLD�TXtPLFD�HQ�OD�PH]FOD�

87,/,=$&,Ï1�'(�+)&�<�3)&
&202�',62/9(17(6

/RV� +)&� \� 3)&� SXHGHQ� HPSOHDUVH
FRPR� VXVWLWXWRV� GHO� &)&����� HQ
DSOLFDFLRQHV� FRPR� OLPSLH]D� GH
PHWDOHV�� HOHFWUyQLFD�� \� OLPSLH]D� GH
HTXLSRV� GH� SUHFLVLyQ�� DVt� FRPR� SDUD
VXVWLWXLU� ORV� DHURVROHV� OLPSLDGRUHV�
/RV� FRPSXHVWRV� TXH� SXHGHQ
XWLOL]DUVH� LQFOX\HQ�� +)&�������� 3)&�
����� 3)&������ 3)&������ 3)&������ \
3)&�����

27526�8626�'(�/26�+)&�<�3)&

2WUDV�DSOLFDFLRQHV�HQ�TXH�ORV�+)&�\
ORV�3)&�SXHGHQ�VXVWLWXLU�DO�&)&�\�DO
+&)&� LQFOX\HQ� ORV� HTXLSRV� GH
HVWHULOL]DFLyQ�� ODV� DSOLFDFLRQHV� GH
H[SDQVLyQ� GHO� WDEDFR�� \� FRPR
GLVROYHQWHV� HQ� OD� IDEULFDFLyQ� GH
DGKHVLYRV�� UHYHVWLPLHQWRV� \� WLQWDV�
/RV�FRPSXHVWRV�HVSHFtILFRV�LQFOX\HQ�
+)&������+)&����D��\�+)&�����HD�



�� 352&(626� ,1'8675,$/(6

' L U H F W U L F H V � G H O � , 3 && � S D U D � O R V � L Q Y H Q W D U L R V � G H � J D V H V � G H � H I H F W R � L Q Y H U Q D G H U R � � Y H U V L y Q � U H Y L V D G D � H Q � � � � � �
/ L E U R � G H � 7 U D E D M R � � � �

(PLVLRQHV�GH�KH[DIOXRUXUR�GH�D]XIUH��6)��

(O�6)��VH�HPSOHD�FRPR�PHGLR�DLVODQWH�HQ�HTXLSRV�HOpFWULFRV�GH�DOWD�WHQVLyQ�
WDOHV� FRPR� FRQPXWDGRUHV� HOpFWULFRV� FRQ� DLVODPLHQWR� GH� JDV� �*,6�� H
LQWHUUXSWRUHV�DXWRPiWLFRV�

/D�XWLOL]DFLyQ�GH�6)��HQ�OD�SURGXFFLyQ�GH�DOXPLQLR�\�GH�PDJQHVLR�VH�DERUGD
HQ�HO�0DQXDO�GH�5HIHUHQFLD��6HFFLyQ��������

6H�SXHGH�GDU�SRU�VXSXHVWR�TXH�ODV�HPLVLRQHV�DQXDOHV�WRWDOHV�GHO�6)��XWLOL]DGR
HQ� FRQPXWDGRUHV� HOpFWULFRV� FRQ� DLVODPLHQWR� GH� JDV� \� HQ� LQWHUUXSWRUHV
DXWRPiWLFRV�UHSUHVHQWDQ�DSUR[LPDGDPHQWH�XQ����GH�OD�FDQWLGDG�WRWDO�GH�6)�
FRQWHQLGD�HQ� ORV�HTXLSRV�� � 3RU�RWUD� SDUWH�� VL� VH� GD� SRU� VXSXHVWR� TXH� HVRV
HTXLSRV�HOpFWULFRV�WLHQHQ�XQD�YLGD�~WLO�GH����DxRV��VH�GHGXFH�TXH�XQ�����GHO
6)�� SHUPDQHFHUi� HQ� HO� HTXLSR� XQD� YH]� UHWLUDGR� \� VH� HVFDSDUi� PiV� WDUGH
FXDQGR�VH�SURFHGD�D�VX�HOLPLQDFLyQ���3RU�OR�WDQWR��HO� WRWDO�GH� ODV�HPLVLRQHV
FRUUHVSRQGLHQWHV�D�HVRV�HTXLSRV�SXHGH�FDOFXODUVH�FRPR�VLJXH�

(PLVLRQHV�GH�6)��HQ�HO�DxR�W
 

���GH�OD�FDUJD�WRWDO�GH�6)��FRQWHQLGD�HQ�ORV�HTXLSRV�H[LVWHQWH�HQ�HO�DxR�W
�

����GH�OD�FDQWLGDG�GH�HTXLSR�IDEULFDGR�HQ�HO�DxR�W���

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8VH� ODV� +2-$6� '(� 75$%$-2� ����� �� &216802� '(� +$/2&$5%8526� <

+(;$)/825852� '(� $=8)5(� �� 1,9(/� �D� <� 1,9(/� �E� SDUD� DQRWDU� ORV� GDWRV
FRUUHVSRQGLHQWHV� D� HVWH� VXEPyGXOR�� &DGD� PyGXOR� LQGLYLGXDO� GHEHUi
HYDOXDUVH�SRU�VHSDUDGR�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' (
+ ) & � < � 3 ) & � � � 1 , 9 ( / � � D � < � 1 , 9 ( / � � E

� (VWLPDU� OD� &DQWLGDG� GH� +DORFDUEXURV� 3URGXFLGRV� DQXDOPHQWH� HQ
WRQHODGDV� GHO� KDORFDUEXUR� HVSHFtILFR� HQ� FXHVWLyQ� \� DQRWDU� HO
UHVXOWDGR�HQ�OD�FROXPQD�$�GH�OD�KRMD���

� (VWLPDU� HO� 7RWDO� $QXDO� GH� +DORFDUEXUR� ,PSRUWDGR� \� ([SRUWDGR� D
*UDQHO� HQ� HO� SDtV�� HQ� WRQHODGDV� GHO� KDORFDUEXUR� HVSHFtILFR� HQ
FXHVWLyQ�� \� DQRWDU� HVRV� YDORUHV� HQ� ODV� FROXPQDV� %� \� &�
UHVSHFWLYDPHQWH�

� (VWLPDU�HO�7RWDO�$QXDO�GH�+DORFDUEXUR�'HVWUXLGR�HQ�WRQHODGDV�GHO
KDORFDUEXUR� HVSHFtILFR� HQ� FXHVWLyQ� TXH� IXH� GHVWUXLGR� \� DQRWDU� HO
UHVXOWDGR�HQ�OD�FROXPQD�'�

� 6XPDU�ODV�FROXPQDV�$�\�%��UHVWDU�OD�FROXPQD�&��UHVWDU�OD�FROXPQD�'
\� DQRWDU� HO� UHVXOWDGR� HQ� OD� FROXPQD� (�� HVWD� FLIUD� UHSUHVHQWD� ODV
(PLVLRQHV�3RWHQFLDOHV�GH�+DORFDUEXURV�D�*UDQHO�
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• &RSLH� OD� +RMD� GH� WUDEDMR� TXH
DSDUHFH� DO� ILQDO� GH� HVWD� VHFFLyQ
SDUD�FRPSOHWDU�HO�LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� SRGHU
KDFHU�FRSLDV�DGLFLRQDOHV�HQ�FDVR
QHFHVDULR�
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� (VWLPDU�HO�7RWDO�$QXDO�GH�8QLGDGHV� ,PSRUWDGDV� �FLIUDV�SRVLWLYDV�� R
([SRUWDGDV� �FLIUDV� QHJDWLYDV�� GH� ORV� GLIHUHQWHV� WLSRV� GH� SURGXFWRV
TXH� FRQWHQJDQ� HO� KDORFDUEXUR� HVSHFtILFR� HQ� FXHVWLyQ�� \� DQRWDU� ORV
UHVXOWDGRV�HQ�OD�FROXPQD�)�

� (VWLPDU�OD�&DQWLGDG�7RWDO�GH�0DWHULDO�SRU�8QLGDG�SDUD�FDGD�WLSR�GH
SURGXFWR� HQ� NJ� \� OD� IUDFFLyQ� GH� KDORFDUEXUR� HQ� HO� PDWHULDO� �HQ
SRUFHQWDMH��GHO�KDORFDUEXUR�HQ�FXHVWLyQ�\�DQRWDU� ORV�UHVXOWDGRV�HQ
ODV�FROXPQDV�*�\�+��UHVSHFWLYDPHQWH�

� 0XOWLSOLFDU� ODV� FROXPQDV� )�� *� \� +� SDUD� FDOFXODU� ORV� NJ� GH� FDGD
KDORFDUEXUR��FRQYHUWLU�HQ�WRQHODGDV�GLYLGLHQGR�SRU�����SDUD�REWHQHU
ODV�(PLVLRQHV�3RWHQFLDOHV�GH�+DORFDUEXUR�HQ�ORV�3URGXFWRV��\�DQRWDU
HVD�FLIUD�HQ�OD�FROXPQD�,�

� 6XPDU� ODV� FLIUDV� GH� OD� FROXPQD� ,� SDUD� REWHQHU� HO� WRWDO� GH� ODV
(PLVLRQHV�3RWHQFLDOHV�GH�+DORFDUEXURV�HQ� ORV�3URGXFWRV�� \� DQRWDU
HO�UHVXOWDGR�HQ�OD�FDVLOOD�LQIHULRU�GH�HVD�FROXPQD�
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�� $QRWDU�ORV�WRWDOHV�GH�ODV�FROXPQDV�(�H�,�HQ�ODV�FROXPQDV�DSURSLDGDV�-
\� .�� UHVSHFWLYDPHQWH�� VXPDU� HVDV� GRV� FROXPQDV� \� DQRWDU� HO
UHVXOWDGR�HQ�OD�FROXPQD�/�

�� 'LYLGLU� OD�FROXPQD�/�SRU�����SDUD�UHDOL]DU� OD�FRQYHUVLyQ�D�XQLGDGHV
GH�JLJDJUDPRV�GH�+)&�R�3)&�\� DQRWDU�HQ� OD� FROXPQD�0�HVD� FLIUD�
TXH�FRUUHVSRQGH�DO�WRWDO�GH�(PLVLRQHV�3RWHQFLDOHV�GH�+DORFDUEXURV�
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�� (VWLPDU� OD� &DQWLGDG� HQ� WRQHODGDV� GH� +)&�3)&� &DUJDGD� HQ� ORV
1XHYRV�6LVWHPDV�HQ�HO�$xR�W��DxR�GHO�LQYHQWDULR��\�DQRWDU�OD�FLIUD�HQ
OD�FROXPQD�$�GH�OD�KRMD���

�� $QRWDU� HQ� OD� FROXPQD� %� HO� YDORU� FRUUHVSRQGLHQWH� GH� N� 3pUGLGDV
GXUDQWH� HO� (QVDPEODMH� UHVSHFWR� GH� OD� FDQWLGDG� FDUJDGD�� H[SUHVDGD
FRPR�SRUFHQWDMH�

�
�� 0XOWLSOLFDU� OD�FROXPQD�$�SRU� OD�FROXPQD�%� �YpDVH� OD�(FXDFLyQ����� \

DQRWDU�HO�SURGXFWR�HQ�OD�FROXPQD�&�
�
�� 'LYLGLU�HO�UHVXOWDGR�GH� OD�FROXPQD�&�SRU�����\�DQRWDU�HO� UHVXOWDGR

HQ�OD�FROXPQD�'�
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3XHGH� HPSOHDUVH� OD� PLVPD� KRMD� GH
WUDEDMR� SDUD� ORV� UHIULJHUDGRUHV� \� ORV
FRQJHODGRUHV� GRPpVWLFRV�� RWURV
HTXLSRV� ILMRV� GH� UHIULJHUDFLyQ� \� GH
DLUH� DFRQGLFLRQDGR� \� ORV� HTXLSRV
PyYLOHV�GH�DLUH�DFRQGLFLRQDGR��&DGD
XQD� GH� ODV� KRMDV� GH� WUDEDMR� GHEHUi
GXSOLFDUVH� SDUD� GDU� FXHQWD� GH� FDGD
+)&�\�3)&�REMHWR�GH�HYDOXDFLyQ�


